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100 Securities
idling at attractive
prices are lilted or de-

scribed in our Februaty
offering iheet.

list Kill be sent upon rrtxttsl

TkNationalCity
Company

Main Office: National Ctty Bank BIJ

UttivnOScs: Fifth Art. & 43rd S

CtntrrmCtnl Cftts in ttrr 10 Cl'fri

Empire Gas and
Fuel Company

Convertible
Gold Notes

of 1924

8.75fc Yield
At Present Quotations

cl Secured

Large Earning Power

Attractive Conversion
Privilege

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

Merrill, .

Lyr
& Co.

I
Jnvotrr.cnts

Commercial Paper

J20J3roadway

New York

Mcmhcrs Nctc Yorh

SPICER
is on: of the larg-

est motor parti
concerns In the
United States.

Spiccr manufactures
universal joints, ailes,
propeller shafts,
springs and frames.

Full particular
tlorki of

"motor part''
ronm((j tent on
revveit for Bookleta

Sio:k Exchanje

Preferred
Stock

Analysis
We have prepared a brief and
comprehensive discussion of
the present condl'ionsar-roundin- g

preferred stock if
aes.

This will be sen! upon request,
loeether uith a list of care-
fully selected preferred stocks
traded m upon the Neto York
Stock Exchange with yields
of from 5.9 to 7.1.

Atk for Special Letter "C-55- "

E. W. Wagner & Co.
EUatllihed 1SS7. Chicago

I X Y. Stock Crrhanan
llembera "( X Y. Cotton Kx'hans

I CAicojo Board of Trait
33 New Street W ) New York

:i Eat 411t St.
Had Ait i i'.iit.

Oranchct lu; "'est S2d St

I: I oart St . Brooklyn.
P- - I M Srv nrk.

J.K.Rice, Jr. & Co. Buy & Sell

AMER. PIANO Com. & Pfd.

BABCOCK & WILCOX

GREAT AMER. IMS. "Rts."

H. W. JOHNS-MAN- COM.

JOLiET & CHICAGO R. R.

LEHIGH YAL COAL SALES

COM.

N.Y. STATE RYS. Com. & Pfd.

NORWEG.-AME- (S.S.) LINE

M rr n rw i.iiui tt lsiirirTrvr "
TRAVELERS INS. "Rts."

TEXAS PAC. COAL & OIL

WINCHESTER CO. all classes

J.K.Rice.Jr.&Co
Phona 4000 to 4010 John, it Walt SU N. T.

Mark A. NobU Theodr C. Corwla

NOBLE & CORW1N
SS Broad Bt. New Tork

Corn Exchange Bank Rights
Great American Ins. Rights
Travelers Insurance Rights

Telfphona 1111 Sat.--

FINANCIAL NEWS

- AND COMMENT

Another Wave of Liquidation

Bcsults in Cancelling1 of

Jlecont (jtiins.

STOCKS HEITSE TO II ALLY

Weakness Centres in llitrh! "Sj'liv
Priced Industrials Hails and

Coppers Hold Well.

The stock market was guided very
largely again yesterday by conditions In

the foreign exihange and money mar-

kets. Another sharp decline In exclianse.
accompanied by new low recorda all the
way around for Mile rate, apparently
pruv.d too much for speculative Wall
Street to withstand In ths face of the
tension already prevailing over the
mor.ey situation. It brought out another
wi ve of liquidation that resulted In ij

the best part of last week's
progress In the motors and Industrials.
Slocks were sold regardless of valuea all
day. and uhlle there was the best kind
of buying on a scale down in the Specu-
la I . V. . fan. th. mr.
ket refused to show any slcn of rallying

j power whatever left a very tad Impres-
sion' on experienced observers at the
cloflnir, pecially those who professed
to be tar readers. The closlne was
ery weak ritjht ai the low. Although

it looked as thvjsh mary stoclw were
fully liquidated n di-- t rot appvar to
many as ihouuh the movement as en-

tirely over. bcaue the effect of the
margin calls iwnt out last night will not
be felt until

The crash in exchange was by far the
I worst which has been experienced to
' date. Sterling sot down below J3.33.
' which is fifteen points below the lowest

figure set for It by British exchange ex-

perts. Francs fell to around 14.50. an-- i
other new low record, and there did not

' appear to be any bottom whatsoever in
the case of Italian lire, the low for the day

j of which was around 17.50. There was
j no change In the money situation, that

la to !?ay. money was not any tighter
so far us jpecu'atlve conditions were
concerned than on Monday, but that la
not wiylng much. The renewal rate
was fixed at It per cent, which is the

lgh record for the jear and the same as
on Monday The fact tha,t the immediate
ia- j- of the money strln-jenc- was the
withdrawals from the banks lead to the
"Pinion that this money would naturally
find way bac!; Into the banks later

n the week, but if t'.:cre was any en- -

oura rert in this it was who'ly c.Tset
hy reirts that Federal Reicrvc officials
rrr . cnstderlr-- a further Increase in
redls-.iun- t rates this time to above 7

per cent. This, of course, would have
a ery bearish effect on prices immedi
dlately, but it Is the opinion of conser

ative banks that the sooner it Is done
the ! tter it w.ll be for everybody. Inas
rruch es it U expected that a considera
h!e amount of money now tir-- up in
'cans on commodities, &c, will be re-

leased.
The acute wtakness quite naturally

centred or the most part In the hish
priced' industrial stocks, which are di-

rectly affected by the prevailing high
ratert for money. They made a remark
able d.spla of resistance at the outset,
but the 'strain wis too much for them
and they weH down sharply once thi?
movement had gained headway. Bald-
win, Crucible. General Motors, Republic,
Chandler. American Woolen and others
lost practically a'l that they had gained
list week In consequence of the recove-
r;-. There was also special weakness
in the low priced oils, but the rails and
coppers held well inasmuch as they have
already been liquidated to a standstill.

' The consensus of opinion after the clos
ing was that the market was in much
better shape than It has been for months
back, that most of the selling came
from the recently created long interest
in the market and that the majority of
stocks were even more strongly held
than before the upward movement of
last wc;k. Except for the fact that
there :s likel to be some further liqui-

ds :in:i at thv outset today, in conse-
quence of the margin calls, the opinion In
many quarters is that the decline has
gone abaut at far as it ought to go

The prlrcipil interest In the money
market, outside of the prevailing high
rate for funds, was in respect to the re-

port that the discount rates were likely
to be increased to above 7 per cent. This
report has been going the rounds In
Wall Street for a week past, but yester-
day was the first time that important
bankers were willing to admit that such
an Increase was likely. As m the case
of the prtvi'us increase. It could not be
learned just exactly what figure was
being considered, but the best opinion Is

that it is likfly to be 7' per cent, and
not bslo.v 7 per cent, in any event. The
deci.ne in exchange yesterdaj ap-

proached a point where brokers them-selve.- 1

were at a losj to tell what would
happen in the tutu:' The market was
utterly demoralized and the best opinion
is that exchange Is ncaring its turning
point Whether tii? tarn will bo perma-

nent or not Is an body's guess, accord-
ing to experienced observers.

MONEY AND EXCHANGE.

CALL MONET.
.Mixed fotlaUTiI ' All Industrial!.

Hull 1 l"'h "Iw H Luw 1

Last ,Latt... U
Kenel " IRenewaU 1

Yesr's hith T )rr hi;h
Year's low lYcr' luw I

TIME LOAN'S.
I Mixed ro'.laterl

Sixty days
Ninety days

' v'mir months
Kite mnlhf 'h
ir monthf . i's

All

.Ninety
four montns

monlhf

tOJI.Mt.KLlA. I'Al'CK,
Trimp Inrtorsfd Bilis'Six months 343:;

Reclvable. Other Names.
Sitty ... 5.B;HTh.-e- e an
Ninety dJ ..5l.SV month '. l

CLEARING HOCSE STATEMENT
lleana? exrtnciej. ll.r.)i:,Si:; tab

lances. lV.y).iOi: credit
W.13.M53. Federal reterve credit bal- -

ici.is:.::
DOMESTIC EXCHANGE.

I5o.tor.. par: Chicaco. par; Lonla. 550
lie discount: San Francisco, par: Montreal,
tlW per l,(p premluai, Cincinnati, par;
Minneapolis. 160. premium,

j SILVEH PRICES
i Bar silver In New York. Jl.j;:t, on le. ; in
Iindon. Wd up Hid.; Mexican dollars.
S!.0:'i. of!

N. . at
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tUlltllj tiLMA.NtiE.

o( exch.
. 4 Kw Eterlinr
;ili: Paris
V . Marks
6.1'IZ nrfj-lu-

China
j Hon;konr

Shan;bal
r.reecc

I O.tt Holland
nil icaia

Bombay .
43.14 Japan-Yokoh- ama

iO.W Philippine Iilaoda
Manila .v.....

5.1111 Italy
:S.M tctcdloivl- a-

Stockhoun
Christlasta
Copenharea

S"uta America
44.4Z Rio
94.1 Artestlna (roidi..
41.11 Butsoa Aires

Spain
(.1111 Ewttterland
51.(5 nnasla CurTetic3r)
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100 rablea
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days to
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41
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4JU
17.M
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41HI
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Hay's sales
Vear to date

DM. I

2ji"; 30H
3!'U 40
7814, 78

Hi1' 2

4H, 47H
S3 S7

91
SS 83

1H4 120

9
133

24

1144 lift ;

44 444
1034

144, 14S
S24 834,
IWfci 954;

'1054
M 35 ..
244 24 ..
054 63 4
9641 99
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92 93
1324'134 I

54' 89

99H, 594:
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141

:u24
534
174
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12
23

4

34
ro
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1174
824,

136
4S
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250

44

1574 15S

1114 1U4 34
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31 32 ..
44 444

124 4 323
1110

ORIS
' ?f.til . .

S3 SO

113 114 I

93
13
12

100
3S

i
9

2(4
204

4
33

714
1264

97

S94
110

3.1

334
132

M4
5
S'

23

314
S3U'
S34
264
39

f94j
174
364
43 ;

934
364,

23

604 '

"04 '
31

604
52
79

1S4
29
12
S2

9SH

.H04

134

404

9S4

364

604

124
834

464 174
S14

,171
124.
1241

23U!
"'

1244H23UI

194

874' SSU,

404

164'
684

474

374
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99411C041

31 I

111
1125

1124IH3

aJL

7S4j

1'

129

2941

01
S
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63
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23
120
1S3

.tik.

IM

02

344

70
8

14
101
55
18

4 ;

124'
i

11S

79 4
89

10

"7

30

924
134'
124
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101

95

.!!
21

127

54
53

132
55

294

24
30H1

4'

2f4
70

is :

43
'

37 ,

24 .

304!

61

S24
S04!
is;
30

60
211 212

814;
92 4

JC0
1241
124!

24
S3 S54I

12-- 124'
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13 134
73 ... j

78 4
100 124

'

41 i

254; 234;
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164 4 16S

2934
SI
79

754,
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S4,
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S1.
734
954
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' 574;
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S6Ti
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'
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3641
934!

110 120
I

m

474'
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24
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21

163
104H

42

22

'130
1102

S3

V'J

115

84

94

37

32
74

57

S7

37
93

65 6S

75 4

is

29

9S

28

49

12

58

26

90

32

95

60

53

SO

69

93

S3

S3

49

16 ;
'48

IS
42
16

!9H
34 as!
814!
11 I
174
34
43 '34

109

294
21
64
99

165
10:.
127

43
31tf
294
304

57

25
121
18SH
234
344
434
72

9
13

4
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NEW YORK STOCK EXCHANGE PklCES.
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Tuesday, February 3, 1920.
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1400

2J.174.727

lOOlAilnma Kxpress
Advance llumcly

leuo'Aiax jtuDwr ,

400' Alaska Oo'.A Mines ....
200'Alaaka Juneau O M ...

3H00 Allls-Chalm- e rs. Mfg ...
2H 'Allls-Chalme- Mfg pf.
400 Am Asrlcul Chemical .

24C0iAm Hfot Kueni- -

2f00Am lloch Magneto...
12 KOUm Hrake & pf'l7

3'

10

lOii O Am Cun
100 Am Can pf

2(.uOAm Cor & Foundry . . . .

COO, Am Cotton
80c' 2500 Am Dr.igKiat Syndicate.

600 Am Jllde & leather

41H

Shoe Fdy

484
874 '87 very.

534

Am & Leather pf... 114

Am Ice 444 414 44

1220C Am International Corp.. I0u
Am La France Flro Krwi. 144 144

41C0'Am MnscedCo :.' 85 834, 824
72W)'Am '98 ,98

lOOiAm pf
TiO Am Malt Grain

28l0;Am Ship & Commerce.. . .

350C Am Smelt & Kef
Am Smelt & Hef pi
Am Smelt Sec A

570liAm Steel FoundrlM '

50l.m Steel Foundries pf.,.j
7C0IAm Sugar Hef

3200fAm Sumatra To)icco ..1
2500'Am Tel & Tel

SJO'Am Tnhnccn

16

Tobacco !

7! 15600lAm Woolen ,1604 1514:141
100'Am Woolen nf

1200 Am wntinir I'aper pf . .
jOO'Am Zinc. Lead & Smelt.

12:C0'Anaconda Copper
200Ann Arbor
200'Ann Arbor pf 24
2W Assets Realization ' 4

900'Assoclattd Ooctis ... 37
Assoclat Drv GockU 1st '

Dry OdR 1st pfs 30 f
ivv naWiciitii vw

Top a santa e ... ezia a- -u

5C0'Atch. & Santa Fe pf.' n4 4
Atlantic 894; 884
All r.nlf a 1 5 s '157U

7940C,'Baldwln Locomotive 1H4,
H'OiBaldwIn pf 1094 1004'

1K0 Baltlmoris A Ohio

1)20.

400iRaltimorp & Ohio pf
Barrett Co

KO'Birrett Co pf....r
1200'Bethlehcm Motors

Bethlehem Steel
100 Bethlehem " p c pf

1S300 Bethlehem Steel B
GOO'Booth Fisheries '

Rapid Transit..

200!Brown Shoe 'l00
lvO'Brown Sho .

1000 Burns
400'Butte Copper A 94'

A Superior Copper.'
1600'Caddo Central OAR 224!

(( .California Packing Co....1 S34l
200.California Petroleum ....'40
2C0. California Petroleum Df.. 714

4H'

53H'

1144

1074

1014 1014

9941

66U!

134,

Assoc

1174 1114
1004

3700Canadian Pacific 1274 1264
lOO'Case. J I. Thresh pf. '93

4700'Central Leather 914'
lOdCtntral A Amer Tel.'1124'1124,1124'H24'

2300 Cerro Pasco Copper..
Certain-tee- d Corp..1 534' 534'
Chandler Motors

700 Chesapeake A Ohio
200 Ch A E III pf Tr
iOC'Cb.lcago Gt Western
100 Chicago Gt WesWrn pf...

1700 Chic, Sill A St Paul
20C0lCTiic. A St l pf...l
HOO'Chlcago A Northwestern.

ChJcaco Pneumatic Tool.;
36oC'ChIc. Kock Isl A Pac...;

1.00'ChIc. R I A 6 p c pf.,
StOiChic. It I A Pac 7 p c

1100 Chile Copper
1900!Chlno Copper

Cleve, Cin, Chic A .,
fOG'Cluett. Peabody A Co....!

2100!Coca-Coi- a

1200 Colorado A Iron....,
Colorado A Southern '

liOOiColumbla Gas A Elec
400 Columbia Graphophone
100;Comp-Tab-Recor- il

344

434

914
994

Atcn,

Line S94

Bros 994

Fuel

26'

Cigar 624,
SOPiConsolldated Cigar pf S2UI
COO Consolidated
S00!Con Interstat? Cal Jlin..!

Tex'ilo 30'
Continental Candy

6S00'Corn Products Ref 84

100Crex Carpet
13iOC!CrucibIe Co 1220
ISSOO Cuba Cano Sugar 494

1400 Cuba Cane Supar
100'Delaware A Hudson 91

200, Del, Lack A Western ,174
900. Denver A Rio Grande pf. 12

100'Dome
Elk Horn Coal Corp.,...! 25
Emerson Brantlng pf....i

7400'Endlcott Johnson ...
Erie .

Eric 1st pf
200. Erie 2d pf
100 Fairbanks Co

3000 Famous Players-Lask- y

Fam Players-Lask- y pf
200 Fisher Body Corp

2400 FIsk Rubber
Texas

700 Gaston W A Wltjmore.
General Cigar Co

1,052.1X5

Electric Co I664,
13200General Motor 3044 2934

General Motor Corp pf
300;General ilotor Corp deb.

(B
1100Goodrich (B F) pf

Granby Consol A S.
Gray A Davis

2300'Great Northern pf
ISOO'Great Northern Ore ctfs

Greene Cananea Cop
100'Gulf. Mobile A North pf
100'Gulf States Steel..'

Hartman Corp
Hask?!l A Barker

900IIupp Motor
500' Illinois Central

Con Copper.
lOOOIlnterboro Con Corp

100'Intcrboro Con Corp

50H

Hide

814

1700!lnt Harvester new. 125411234
Harvester

13500'Int Mer
4400ilnt Mer

1
11UL A.un.... av

Inter pf.
Nickel

11500. International Paper
10G,Internat Paper stpd...

1400Iron Products Corp
200Jewel Tea
100 Jewel Tea pf
DOb'Kansasi Cltv Southern ..

2a00'Kelly-SprIngfiel- d Tire ...'135
lOO.Kclly-Spr- g Tiro Spc pf.'102

400iKennecott Copper
4200Keystone A Rubber.

Steel ...
200iLake A Western ...
lOC'Lake & Western pf.

Lee Rubber A Tire
300!Lehlgh Valley

30C Liggett A M Tobacco rts.
100'LIggett A Tobacco ..

2000 Loews, Inc
Inc

200iLoose-Wile- s Biscuit
100 Loose-W- U Biscuit
400'Lori!lard. Tobacco

A
100 Alanatl Sugar ...1124
900 Manhaf Elevated guar...

Shirt 1.

400 Maxwell Motor
300IMarwcll 3Iotor ctfs
300(Maxwell Motor pf.. .

"Maxwell Motor ctfs
200 Maxwell Motor
SOOQIay Department Stores..

Petroleum
1300'Mlaml Copper

1.20 50700 Middle States
4, 8S00 MIdvale Steel A Ord
7 Minn. St P A S 8 M......

600 Missouri, Kan A Tex ....
200. Missouri, A Tex

IBf,

604

Page.

332,006

au m
4Ht:

49W four or lower,
874' .. Street night

89il i very In
884 pnll of

123 ,128

98 98 93
U64'1364135

13 V 13

25 25 24

if

94

1044 1044

93
184

Drv

1T4

175

Oil 474

500
400

107
200 144

7.10
100

674
974

454'

1260
684'

55 65

604! ctt'
'A

pf 72 72

'68
l

Coast
w

1174
Locomot 1004

134
1300'Brooklyn IS

S3

Zinc
23

S900

Erie
Erie

44t 444
1364

'

,

13

94

de .

St L.

,

534;
..S3'

694
1S4i

36!

374,

614

CCOlConsolIdated

7C0'ConEOlldated
1400

pf

S5

.

2100'Freeport

. .

12400'Goodrich F)

. .

.

2700'Insplration

.

31

1134,1134!H34,1134
4

...
i

a a
S 8

90

IS 4

t in

12

j

12

1

78'
94.
43

34
30

5S

73

5S
13

Co

pf
.uuiui

2d

pf

Co

!M

P.

pf
2d pf

132
"55

4'

Sn,

pf.

764

83U

34

108
29
22
63

107

32

39
49

9

on.

93

4

0

9541

...I1294!l29 41234

6

. .

newjll24ill3
Marine '

Marine. 1 f,

Motor Truck
59CC'InternationaI .

43C0'Lackawanna

1200!Loulsv!!le

lOOfManhattan
200iMartln-PaTT- y Corp

. .

lSSOOlMexican

234234

1224

OotutJsued FoKouAav

12.419.0IS

244'

!5U

'102

1919.

9

Low. I Clor
l. ( tor- -

9U
04
iTi
iTi' in

87 I home
Ita

thick

50 50
13;

514

14l

1034

,

62

30

23

!4V.

'

1S24 1324

994'
2504250 4!

lflOO Am Spc

103 103 103 103

184' 184i 174!

37

300
100

vim i.i)
iwv

1

4

'
SCO

163 163

(00

100

pf.

41

En.
....1

Mil

400

pf.

100

200

400

314314

900 134.

900

700

200
700

pf.

800

100

200

260

93

714,

123

914! 914'

'964'

53'
410

394;

600

500

600

34

S34; S24,

7141

374'

614
50

4

98

a4

19

M

94

4S

4 61

19

12 12

53

491
SI

12

121
j

IAS'

124
411
274!

700'General 164 1G4

100

pf

23001Loft.

1st

Nashville,

1st
1st

Oil

814' 814!
S041

774:

101

43

3S4
34!

30

SS
56

200'Int

nViml.
100'

pf.

78H

50
18
41

133

10

34
43

29

65

1634

124
43
32

30

25
1224
1934

39
49

68

40

I

1

lii
2i five

89'i
884

15

974

134

100

j t S V j

51

13

41

3
234'

93

53

03

'

Wks
Wks

Steel

Car..

31

444

28 16 26

914

964'
a

124

1100
99
94

-

31

9 9 '

204 204
824 j

40 40 '

714

93 98

Sou
53 53

Prod 54

ctfs

Pac

1374 1374 1324
55

234
37 37 36

r s

93 '93
264

60 ' 604, 60
69

364,
44
954;

Gas 79

55

Stee!

S3

300.

200.

52

'

23U

60

55
210

!

25

125
124i

.

'80

414 404
C74 254

Corp

134

34
114

Co.

384
354.nr.',... I...luuillliei 671

824

164

304

984

274
304

594
57H

234

714

15T4

304

834

108

107

304

694
574

714

118
175

11S

814;
'94

944;

o;s

114i
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wnn noia,
tne marKet cannot advance, roreign
exchanges touched a new low record nnd

t
this added greatly to the scare. There
appeared to be no excited unloading. It
was Just the steady drop, drop, drop of

, ccntlnuous liquidation all day long that
worked the market to a lower level and

, left It decidedly weak at the close.

Credit Sltnatlon.
The stringent credit restrictions re-

flected by a call money rate of n per
cent, throughout the day and the utter
absence of new time money caused- - an
Increase In tho amount of liquidation, not
only In (he stock market, but In other
markets tor commodities and securities,
The money raters are not likely to show
any reduction to-d- In view of the fact
that withdrawals of United States Gov-
ernment depoalts exceed 830,000,000,
While no big amounts of time money,
uch as the heavy maturities of Decem-

ber and January, mature at preeent, It Is
likely that those which do mature will
not be renewed. It la noteworthy that a

j thorough canvass of the financial dis
trict nnas no nanx wining 10 put out
money on time, but, on the contrary,
tanks are pressing every facility to
bring about contraction,

Higher ItrdUrount Itntei.
In banking circles It Is generally

expected that as the results of tho loss
of ,17.100.000 In gold, withdrawn from
the largely by tho Na-
tional City Bank, for shipment to
Argentina and of the slow reduction In
bank borrowings from tho Federal Re-
serve Bank, taken as a wftole, there will
be at least a readjustment upward of
rates for rediscount and advances and
possibly an advance to 64 per cent. In
the rate on commercial paper within the
near future. It is Impossible to make
a deflnltd statement In advance t)f action
by directors of the Federal Reserve
Bank. With the retirement this week
of the lart loan certificate of Indebted-
ness, leaving outstanding only tax cer-

tificates of indebtedness, which mature
on dates for .payment of taxes, and with
the definite policy of discouraging bank
borrowings with Liberty bonds as col-

lateral, there also is expected a rise in
theia; per cent, rate for advances on
cer. flcntes of Indebtedness as well as
a r on the 54 per cent, charged for
red S junta and advances secured by
Government obligation. Just when
these steps will be taken, of course.
cannot be predicted.

Securities Hardest Hit.
As has always been the case, the

hardest hit stocks were the ones which
have advanced most spectacularly
within recent days. In some cases the
losses were sufficient to wipe out gains
of a long succession of slow climbing
sessions. At yesterday's start par
ticular attention was given to s

which have been ' extremely
vulnerable in recent sessions. Soon this
hammering spread to the higher priced
and stable Issues and with just as much
success. General Motors, Texas Com-
pany, Crucible Steel, Atlantic Gulf,
Burns Bros., Kelly Springfield. Mexican
Petroleum. Republic and Worthlngton
all lost six points or more. Smaller
losses were recorded In Royal Dutch.
Punta Alegra. Middle States and Chand-
ler Motors sustained losses of 4 4 to 54
points,

High Price for Call Money.
Customers of stock brokerage houses

carrying stocks on margin are paying
highest carrying charge In the history
of most of the houses. Such houses
customarily average the amount paid
for money during the month, add a
point for overhead and charge the cus-
tomer this rate: Generally it has been
6 per cent, and has seldom, until the
flurry In call money, exceeded 7 per
cent. Just at the moment most of the
houses are charging 10 per cent, and
In some few cases in which the houses
are obliged to pay high for money the
charge Is 12 per cent. A glance at the
accompanying table, showing the high,
low and close of call money in January
and thus far in February, will give an
idea of the wildly erratic market for
call funds:

January :
January S

January 6
January 7
January 5

January S

January li
January liJanuary 14
January 1

January It
January 1

January 20
January 21
January It
January 23
January 26
January 27
January 2!
January 29
January 10
February 2
February 3

HIsh. Low. CIe.li
10

li

10
14
IS
IS
)
3
S

7

(
s

ID
10
11
IS
20

II

8

10
12
14
14

6
C

(
S

10
IS
10
15

s
6
6

9
S

12
14
14
16
14

the Engllih.
In commenting on the drop In sterling

exchange In this market, in which It fell
to S3. 33 4 yesterday, a market observer

: called attention to the fact that sterling
wunin iet-- man sis years naa com
here as high as 87. a premium of 82.14
on the pound. Thus the situation In re-

spect to the ngllsh pound has been
exactly reversed. This price was
touched on August 8, 1914. The United
States had no credits abroad, foreign
exchange houses were unable to draw
and there was, it will be recalled, heavy
selling of Anferlcan securities held
abroad. In adffltlon there was great de-

mand for cables to be' sent abroad by
Americans with relatives caught In that
country by the outbreak of the war.
The quotation of the pound sterling
moved up so rapidly that there was
some talk of a moratorium. Between
the high of 37 for sterling paid on Au-
gust 8, 1914, and the low of February 3,
1920, of $3,334 Is a range of rrfore'than
the value of the pound itself at present
figures..

-- 1

Kntlre Dond Llat Unsteady.
Government bonds, foreign government

securities, railroad collateral and In-

dustrials all were grist that came to the
market mill yesterday, and all closed at
considerably lower levels. Practically
the same conditions that effect the stock
market sway the bond market, and al-
though bond fluctuations are never so er-

ratic as those of stocks prices crumbled
rapidly yesterday. A demoralized for-
eign exchange situation and tight money
disturb bonds just as they do stock-Particu- lar

weakness developed In the"
Japanese Issues, which dropped from
fractions to more than a point, and In
the prime railroad Issues. Sizable lossci
occurred In the Southern Railway 4s.
the II.. K. and T. 4s and the Central
Pfljlflc first 4s, all of which' were the
most active In. the list.

BONDS' IN NEW YORK STOCK --EXCHANGE.

Tuesday, February 3, 1920.
1920, 1919.

Day's sales' JIS.285,000 Jl0.782.000

tw t"trte" I::.:::!...:.....:.::..:. 391:211:000 305.2so.ooo
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PINCH0T PROTESTS OIL RULING

Calls Palmer Decision In' S.

Case "L'nfnlthful Duty."
Washington. Feb. 3. Glfford

Plnchot. former head of the forestry
service, wrote an open letter to Presi-
dent Wilson today protesting against
the decision Attorney General Pal-
mer not appeal from the decision,
adverse to the the DIs- -

' trlct Court at Los Angeles in a suit to
recover from the Southern Taclflc Rail-
road 160,000 acres of ol! lands.

Mr. Plcch'ot wrote that the lands
were said to be worth J300.000.0CO. that
"Mr. Palmer's course Is clearly

to his public duty" and that
"tils action unless you change it will
become your own."
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Germnn llnnk Statement.
RenuN, Feb. ;. The weekly state-

ment 'of the Imperial Bank of Ger-
many as of January 23 shows the fol-

lowing changes :

Coin lncrcael 1.923,000 marks, gold
In hand Increased 336,000 marks. Treas
ury notes Increased 104,722.000 marks.
notes of other banks Increased 677,000
marks, reryrltles Increased 119,111,000
marks, circulation Increased 301.040,000
marks, liabilities increased 151,630,000
marks. s

niU dlfcounted decreased 1.S02.767.-00- 0

marks, advances decreased 4.096.-00- 0

marks. Investments decreased
mark, deposits decreased

2.030.72 1.000 marks.
The total gold holdings were 1,0s?,-szi.u-

marks.

Cochrane
Harper

Ill Broadway
NEW YORK

CO State St.
BOSTON

Invincible
Oil Corporation

UfhJo-tial- e Analiili til Com.
pan '1 VotUton and Voiptx'i on
Atquett.

WEEKLY LETTER
airing current news and development 0'

INDEPENDENT
&

STANDARD OILS

PurnUhrd upon request.

i

Non-Speculati- ve

8 Investment
Associated Industrials Corp
First Preferred Stock
at par.

Authorized $500,000
Outstanding. $115,009

This Stock has recently
paid Its 27th consecu-
tive dividend and Is
backed up In liquid assets
to over $250 per share.

Grtvlst S en tttuul.

Hallowell & Henry
Investment Securities

27 Pine Street, New York
' Telephone yJohn 3455

The next three years promise
well for the Railway Equipment
companies, and

BALDWIN
LOCOMOTIVE
may be expected to share in a
good ruction of the business to

-- be plaJJ by tye railroads, esti-

mated by many i3 six billion
dollars.

RAILWAY EQUIP.MrVTS
In addition to a concise report
on the leader, five other issues
expected to benefit are re-

viewed.
ALSO DISCUSSIONS ON:

Cerro de Pasco Island Oil
American Can .Metro. Pet
Studebaker Cosden Co.

In the 'Current Isaua
MARKET OP.VO.V

firc'ii cn rrcucaf for C--

R.H.MacMASTERS&CO.
Memtxrs Consoitdattd Slock Ezth. X. Y.

9 Willi St. New York
Ucncter 9S1S. Ground Floor.

Investment
Securities

w
R.C.Megargel&Co.

27 Pine Street-UeaiTo- iK

A Sound Investment '
For Your Funds

We recommend an 8 cu-

mulative preferred stock of
a large heating company,
and consider it a very at-

tractive purchase for the fol-

lowing reasons:
Total assets equal $233 a share.
Earnings at the rate of five times
dividend requirements.
The company agrees to maintain
net quick assets equal to 9103 per
share, and it provides an annual
sinking fund.

Send for decriptirr circular ES.

WlttFQXflLL5xa
115 Broadway New York

Telephone Rector 4100.

ROCHESTER SYRACUSE
Specialists in Seturilic

of Northern Setc York StJt:

Adams Express 4s, 1947

Hayiian American 7s, 1924

United Lead Deb. 5s, 1928

FREDERIC H. HATCH & GO,

Established IMS
Ptione l(ector6.14u. 74 sV. N"
Wire Cvnr.tlora-2cs- w. cfttssj? nu"


